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The Directors of your Company present the unaudited Accounts for the nine months ended
March  31, 2009.

BUSINESS REVIEW

Production during the nine months was 1,012,949 tyres which reflect a decrease of 17% from
1,220,509 tyres produced in the same period last year (SPLY). Production was scaled down in
line with lower demand from Original Equipment Manufacturers (OEMs) in Passenger, Light
Truck and Truck/Bus tyres. Sales in Replacement Market (RM) showed a nominal increase of
3% from SPLY. Sales to OEMs were down by 33% showing a net decrease of 23% from
1,165,727 tyres in SPLY to 894,964 tyres in the current nine months. In value terms, net sales
showed a growth of 10% from SPLY due to increase in prices of Company’s products.

Prices of raw materials have stabilized at a lower level than last year but these have not been
reflected in the nine month results as we continue to consume our inventories carrying higher
cost. The Company’s cash flow problems have eased and the rates of mark up have also started
to decline. With the Pakistan Rupee being stabilised, no forward cover is available,  exchange
loss has also reduced in the third quarter.

The Administrative Expenses have been maintained at same level as last year. However, an
increase in Administrative, Selling and Distribution Expense is due to increase in Freight increases
on account of increase in petrol prices and advertising expenses to penetrate RM segment. The
result of all the foregoing factors is that the Company has made a Pre-Tax Loss of Rs. 263
million during the first nine months as compared to a Pre-Tax Profit of Rs. 20 million during
the SPLY.

FUTURE PROSPECTS

We continue to rigorously target RM with success – 46% of total tyres sold in third quarter were
to RM compared to 31% SPLY - we hope to achieve our goal of servicing OEMs with lesser
dependence. With the raw material prices stabilized, we  expect to reduce our losses sustained
in the first nine months of the year.

DIRECTORS’ REVIEW

Karachi
Dated: April 28, 2009
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CONDENSED INTERIM BALANCE SHEET
AS AT MARCH 31, 2009
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THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

Notes

EQUITY AND LIABILITIES

Share capital and reserves
Share capital
Authorised

75,000,000 (June 2008: 75,000,000) ordinary shares of Rs. 10 each 750,000 750,000

Issued, subscribed and paid-up
59,771,250 (June 2008: 59,771,250) ordinary shares of Rs. 10 each 597,713 597,713

Reserves 398,769 624,455
996,482 1,222,168

NON CURRENT LIABILITIES
Long-term loans 311,250 337,500
Liabilities against assets subject to finance leases 7,840 15,099
Staff benefits 129,473 130,669
Deferred credit 25 136
Deferred taxation 4,799 44,352
Long-term deposits from dealers 10,220 9,740

CURRENT LIABILITIES AND PROVISIONS
Current maturity of
 - long-term murabaha financing 50,000 100,000
 - long-term loan 205,625 118,750
 - liabilities against assets  subject to finance leases 21,626 27,672
Short-term finances 410,564 1,001,026
Running finances under mark-up arrangements 1,018,253 225,504
Trade and other payables 895,741 701,231
Accrued mark up 74,482 20,520
Taxation - 622
Provisions 36,261 54,227

2,712,552 2,249,552
CONTINGENCIES AND COMMITMENTS 4

4,172,641 4,009,216

The annexed notes 1 to 16 form an integral part of these condensed financial statements.

( Rupees in thousand )

March 31,
2009

Unaudited

June 30,
2008

Audited
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THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

CONDENSED INTERIM BALANCE SHEET
AS AT MARCH 31, 2009

Notes

ASSETS

NON CURRENT ASSETS
Property, plant and equipment 5 1,863,164 1,707,791
Intangible assets 6 67 130
Investments 7 - -
Long-term loans and advances 3,230 3,688
Long-term deposits and prepayments 7,283 7,209

CURRENT ASSETS
Stores and spares 377,548 379,863
Stocks 1,261,165 1,051,835
Trade debts 451,498 639,921
Loans and advances 46,817 61,558
Deposits and prepayments 39,938 30,442
Other receivables 30,016 26,200
Taxation 46,027 -

Cash and bank balances 45,888 100,579
2,298,897 2,290,398

4,172,641 4,009,216

The annexed notes 1 to 16 form an integral part of these condensed financial statements.

( Rupees in thousand )

March 31,
2009

Unaudited

June 30,
2008

Audited

Chief Executive
Mohammad Shahid Hussain

Director
Mazhar Sharif



CONDENSED INTERIM PROFIT AND LOSS ACCOUNT
FOR THE NINE MONTHS ENDED MARCH 31, 2009
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THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

Net sales
Cost of sales
Gross profit

Distribution cost
Administrative expenses

Operating profit
Other operating expenses

Other operating income

Finance cost
(Loss)/Profit before taxation
Taxation
(Loss)/Profit after taxation

(Loss)/Earning per share - Basic and diluted (Rupee)

The annexed notes 1 to 16 form an integral part of these condensed financial statements.

For the quarter ended For the nine months ended
March 31, March 31,

2009 2008 2009 2008
Unaudited

Notes (Rupees in thousand)

1,187,589 1,082,496 3,466,572 3,143,247
8 1,084,992 1,000,488 3,166,923 2,811,195

102,597 82,008 299,649 332,052

50,945 50,966 144,582 132,978
21,124 20,169 59,347 58,612
72,069 71,135 203,929 191,590
30,528 10,873 95,720 140,462

9 19,341 (3,162) 164,013 1,806
11,187 14,035 (68,293) 138,656
7,832 11,381 29,103 32,102

19,019 25,416 (39,190) 170,758
88,621 60,998 224,239 150,771

(69,602) (35,582) (263,429) 19,987
(24,235) (9,789) (37,743) 11,032
(45,367) (25,793) (225,686) 8,955

(0.76) (0.43) (3.78) 0.15

Chief Executive
Mohammad Shahid Hussain

Director
Mazhar Sharif
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CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE NINE MONTHS ENDED MARCH 31, 2009

THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

Share Unappropriated Total
capital profit

Balance as at June 30, 2007 (Audited) 597,713 640,960 1,238,673

Net profit for the nine months ended March 31, 2008 - 8,955 8,955

Balance as at March 31, 2008 (Uuaudited) 597,713 649,915 1,247,628

Net loss for the quarter ended June 30, 2008 - (25,460) (25,460)

Balance as at June 30, 2008 (Audited) 597,713 624,455 1,222,168

Net loss for the nine months ended March 31, 2009 - (225,686) (225,686)

Balance as at March 31, 2009 (Unaudited) 597,713 398,769 996,482

The annexed notes 1 to 16 form an integral part of these condensed financial statements.

(Rupees in thousand)
Unaudited

Chief Executive
Mohammad Shahid Hussain

Director
Mazhar Sharif



CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE NINE MONTHS ENDED MARCH 31, 2009
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THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

 Cash flows from operating activities

Cash generated from operations
Staff retirement gratuity paid
Compensated absences paid
Long-term deposits from dealers
Financial charges paid
Taxes paid
Long-term loans and advances
Long-term deposits and prepayments

Net cash (outflow) from operating activities

Cash flow from investing  activities
Fixed capital expenditure
Proceed on disposal of fixed assets
Profit on bank deposits received

Net cash (outflow) from investing activities

Cash flow from financing activities

Liabilities against assets subject to finance leases
Long-term Murabaha Financing
Long-term loans
Short-term finances
Dividends paid

Net cash (outflow)/inflow from financing activities

(Decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the July 01

Cash and cash equivalents at March 31

The annexed notes 1 to 16 form an integral part of these condensed financial statements.

2009 2008
Unaudited

Notes

10 221,938 53,455
(10,228) (3,810)
(1,413) (1,031)

480 (30)
(170,277) (144,198)
(48,459) (16,319)

458 385
(74) (240)

(7,575) (111,788)

(248,775) (137,905)
1,558 4,269

499 225

(246,718) (133,411)

(13,306) (11,959)
(50,000) (50,000)
60,625 (18,750)

(590,462) 423,657
(4) (83)

(593,147) 342,865

(847,440) 97,666

(124,925) (153,796)

11 (972,365) (56,130)

(Rupees in thousand)

For the nine months ended
March 31,

Chief Executive
Mohammad Shahid Hussain

Director
Mazhar Sharif



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009
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THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

1 STATUS AND NATURE OF BUSINESS

2 BASIS OF PREPARATION

3 ACCOUNTING POLICIES & ESTIMATES

3.1 Accounting policies

3.2 Judgments and estimates

March 31, June 30,
2009 2008

Unaudited Audited
Note

4 Contingencies and commitments
Guarantees issued by banks on behalf of the company 28,709 27,300

Commitments in respect of:

Capital expenditure 42,618 149,584

Sale contracts entered into by the company - 29,679

Tentative schedules for supply of tyres 880,512 892,063

Indemnity bond 16,770 16,770

4.1

The company was incorporated in Pakistan on March 7, 1963 as a private limited company and was subsequently converted into a
public limited company. The company’s shares are quoted on the Karachi and Lahore stock exchanges. The registered office of the
company is situated at H-23/2, Landhi Industrial Trading Estate, Landhi, Karachi. The company is engaged in the manufacture of tyres
for automobiles.

These Condensed interim financial statements are unaudited but subject to limited scope review by auditors. These are required to be
presented to the shareholders under section 245 of the Companies Ordinance, 1984 and have been prepared in accordance with the
requirements of the International Accounting Standared (IAS)-34,"Interim Financial Reporting", as applicable in Pakistan.These
condensed interim financial statements do not include all the information and disclosures required in the annual financial statements
and should be read in conjunction with the Company's annual financial statements for the year ended June 30, 2008.

The accounting policies adopted in the preparation of these condensed interim financial statements are the same as those  applied in the
preparation of the financial statements of the company for the year ended June 30, 2008.

( Rupees in thousand )

There is no change in the contingencies as disclosed in Note 19.1 to 19.3 to the annual published financial statements for the
year ended June 30, 2008.

Judgments and estimates made by the management were the same except for change in useful life of plant and machinery as explain
below, as  were applied to the financial statements for the year ended June 30 2008.

The company has changed estimates for useful life of plant and machinery and accordingly revised the depreciation rate from 7% to
5% on straight line method to reflect such change. Had useful life and rate of depreciation not been changed, the loss for the period
would have been higher by Rs.27.020 million.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009

THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

5 Property, Plant  and Equipment

Operating fixed assets
Capital work in progress

5.1 Operating fixed assets
Opening net book value
Additions during the period

Less:
Written down value of disposals
Depreciation

5.2 Additions during the period
Building
Electrical Installation
Plant & Machinery
Boiler & Accessories
Moulds
Vehicles
Generator
Furniture & fixtures
Office equipments
Computer equipments

5.3 Written down value of disposals during the period
Vehicles
Office equipments

March 31, June 30,
2009 2008

Unaudited Audited
( Rupees in thousand )

5.1 1,576,673 1,564,172
286,491 143,619

1,863,164 1,707,791

1,564,172 1,602,067
5.2 105,903 117,720

1,670,075 1,719,787

5.3 - 389
93,402 155,226
93,402 155,615

1,576,673 1,564,172

24,491 30,079
1,686 17,362

12,988 48,570
3,201 4,738

30,851 2,710
11,641 1,757
17,060 -

420 1,219
3,021 10,646

544 639
105,903 117,720

- 355
- 34
- 389



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009
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THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

6 Intangible Assets
Computer software

Opening net book value
Additions during the period

Less:
Amortization

7 Investments

The  market  value of the  investment as at March 31, 2009 was  Rs.  0.920 million  (June 2008 Rs. 2.865 million).

The company holds 0.473% (June 2008 0.473%) of direct equity holding in the investee company (Ghandhara Industries Limited). The
investee company is an associate of the company by virtue of common directorship. The company's share in (loss)/profit of associate
for the half year ended December 31, 2008 amounted to Rs.(0.787) million (June 2008 Rs. 0.164 million) and the company's
unrecognised share in accumulated losses of the associate amount to Rs. 0.961 million (June 2008 Rs. 0.108 million).

The share in net assets of the associates has been determined on the basis of unaudited financial statements for the half year ended
December 31, 2008.

March 31, June 30,
2009 2008

Unaudited Audited

( Rupees in thousand )

130 266
- 72
130 338

63 208
67 130

Notes
8 Cost of sales

Opening stocks-finished goods 728,599 375,875 196,951 213,090

Cost of goods manufactured 8.1 1,093,478 964,072 3,497,195 2,806,820

Finished goods purchased 24,409 36,953 164,045 106,337

Technical assistance fee 36,801 31,689 107,027 93,049

1,154,688 1,032,714 3,768,267 3,006,206

1,883,287 1,408,589 3,965,218 3,219,296

Closing stocks-finished goods 798,295 408,101 798,295 408,101
1,084,992 1,000,488 3,166,923 2,811,195

For the nine months ended
March 31,

2009 2008 2009 2008

March 31,

Unaudited
(Rupees in thousand)

For the quarter ended



NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009

THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

8.1 Cost of goods manufactured

Opening work in process

Raw materials consumed

Overheads

Closing work in process

9 Other operating expenses

Workers' profits participation fund

Workers' welfare fund

Donation

Exchange loss

166,994 56,118

812,304 2,081,653

241,839 734,863

1,054,143 2,816,516

1,221,137 2,872,634

127,659 65,814
1,093,478 2,806,820

- 1,135

- 421

- 250

19,341 -
19,341 1,806

109,056

675,041
245,789
920,830

1,029,886
65,814

964,072

(1,853)

(690)

(619)

-
(3,162)

60,331

2,813,022
751,501

3,564,523
3,624,854

127,659
3,497,195

-

-

-

164,013
164,013

For the nine months ended
March 31,

2009 2008 2009 2008

March 31,

Unaudited
(Rupees in thousand)

For the quarter ended

10 Cash generated from operations

(Loss)/Profit before taxation

Adjustment for non-cash charges and other items:

Depreciation

Amortization

(Gain)/loss on disposal of fixed assets

Staff retirement gratuity

Employee compensated absences

Profit on bank deposits

Amortization of deferred income

Finance cost

Working capital changes

(263,429) 19,987

93,402 116,265

63 154

(1,558) (4,269)

12,490 9,654

- 2,694

(499) (225)

(111) (111)

224,239 150,772

10.1 157,341 (241,466)

485,367 33,468
221,938 53,455

2009 2008
Unaudited

(Rupees in thousand)

For the nine months ended
March 31,

1 2
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10.1 Working capital changes
    (Increase) / decrease in working capital

 Stores and spares

 Stocks

 Trade debts

 Loans and advances

 Deposits and prepayments

 Other receivables

Increase / (decrease) in working capital
 Trade and other payables

 Provisions

Working capital changes

Cash and Cash equivalents
Cash and bank balances

Running finances under mark-up arrangements

2,315 (13,660)

(209,330) (233,501)

188,423 20,586

14,741 (6,344)

(9,496) (14,827)

(3,816) (2,512)

(17,163) (250,258)

192,470 5,827

(17,966) 2,965

174,504 8,792
157,341 (241,466)

45,888 81,019

(1,018,253) (137,149)

(972,365) (56,130)

2009 2008
Unaudited

(Rupees in thousand)

For the nine months ended
March 31,

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009

THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

1 3

12 Transactions with related parties

The related parties comprise related group companies, companies in which directors are interested, staff retirement benefits, directors,
key management personnel and close members of the family of all the aforementioned related parties. The company in the normal
course of business carries out transactions with various related parties. Transactions with related parties are executed on same terms as
those prevailing at the time for comparable transactions with unrelated parties. There are no transactions with key management
personnel other than under the terms of employment.  Significant balances and transactions with related parties are as follows.

( Rupees in thousand )

March 31,
2009

Unaudited

June 30,
2008

Audited

Balances Relationship
Long term loans and advances Key management personnel 1,069 739
Trade debts Associated undertaking 34,600 11,234
Loans and advances Key management personnel 721 45
Letter of credit margin Associated undertaking - 1,723
Cash and bank balances Associated undertaking 5,001 3,316
Long term murabaha financing Associated undertaking 12,500 25,000
Liabilities against assets subject to

finance leases Associated undertaking 29,465 42,771
Staff benefits - funded gratuity Employees gratuity fund 2,047 -
Staff benefits - unfunded gratuity Post employment benefits 113,310 111,047
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009

THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

2009 2008
Unaudited

Transactions Relationship
Sales of goods Associated undertaking 53,470 75,185
Services charges Associated undertaking 502 274
Purchases of machinery and spare parts Associated undertaking 76,355 3,564
Purchases of raw materials/supplies Associated undertaking 37,380 62,372
Insurance premium Associated undertaking 10,665 6,613
Technical assistance fee Associated undertaking 107,027 88,616
Mark up on short term loan and leases Associated undertaking 20,431 13,661
Return on murabaha financing Associated undertaking 2,450 4,327
Contribution - funded gratuity Employees gratuity fund 2,047 1,618
Contribution - provident fund Employees provident fund 5,282 5,152
Contribution - compensated absences Post employment benefits - 2,694
Contribution - unfunded gratuity Post employment benefits 10,443 9,654
Salaries and other employee benefits Key management personnel 56,788 57,306

For the nine months ended
March 31,

( Rupees in thousand )

Staff benefits - compensated absences Post employment benefits 22,513 23,926
Deferred credit Associated undertaking 25 136
Short term finances Associated undertaking 268,156 87,466
Trade and other payables Associated undertaking 114,405 57,954
Accrued expenses Key management personnel 3,728 4,179
Staff provident fund Employees provident fund 1,687 2,251
Accrued mark up Associated undertaking 20,955 1,311

13 Financial risk management

14 Approval of financial statements

The Company's financial risk management objective and policies are consistent with that disclosed in the financial statements for the
year ended 30 June 2008.

These condensed interim financial statements were authorized for issue on April  28 , 2009 by the board of directors of the company.

( Rupees in thousand )

March 31,
2009

Unaudited

June 30,
2008

Audited



15 Comparatives

16

Figures have been rounded off to the nearest thousand rupees.

Presentation

Previous figures have been rearranged and reclassified wherever necessary for better presentation in the condensed interim financial
statements. There were no major reclassifications or rearrangements for the period.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2009

THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED
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Chief Executive
Mohammad Shahid Hussain

Director
Mazhar Sharif



THE GENERAL TYRE AND RUBBER COMPANY OF PAKISTAN LIMITED

Vision
To be the leader in tyre technology by building the Company’s image through
quality improvement, competitive prices, customers’ satisfaction and meeting
social obligations.

Mission

To endeavor to be the market leader by enhancing market share,
consistently improving efficiency and the quality of our products.

To offer quality products and after sales services to our customers at
competitive prices.

To improve performance in all operating areas, improve profitability
thereby ensuring growth for the company and increasing return to the
stakeholders.

To create a conducive working environmnent leading to enhanced
productivity, job satisfaction and personal development of our employees.

To enhance productivity and continue discharging its obligation to
society and environment by contributing to social welfare and adopting
environmental friendly practices and processes to serve the society.
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Company’s Vision & Mission Statement


